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PRICE & DATE

DESCRIPTION OF IMPROVEMENTS
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SUMMARY OF SALIENT FEATURES
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Subject Address

Legal Description

732 Dirt Rd

See General Text Addendum.

City Bellvue

County Larimer

State CcO

Zip Code 80512

Census Tract 0024.02

Map Reference 22660
Contract Price

Date of Contract 01/04/2018
Borrower/Client Mark Squibb

Lender

Angle Oak Mortgage Solutions-Wholesale

Size (Square Feet)

Price per Square Foot

3,536

Location N;Res;remote

Age 3

Condition C2

Total Rooms 8

Bedrooms 3

Baths 2.0

Appraiser Ross Milliken, CG
Effective Date of Appraisal 04/12/2018

Opinion of Value $ 570,000
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Uniform Residential Appraisal Report ot e

The purpose of this summary appraisal report is to provide the lender/client with an accurate, and adequately supported, opinion of the market value of the subject property.

Property Address 732 Dirt Rd Cty Bellvue Sttt cO Zip Code 80512
Borower  Mark Squibb Owner of Public Record Squibb Dirt Road County | arimer

Legal Description See General Text Addendum.

Assessor's Parcel # 1836000022 TaxYear 2017 R.E. Taxes § 3,066

Neighborhood Name Rist Canyon Map Reference 22660 Census Tract 0024.02

Occupant g Owner D Tenant D Vacant Special Assessments § 0 D PUD HOAS o D per year D per month
Property Rights Appraised x Fee Simple D Leasehold D Other (describe)

Assignment Type D Purchase Transaction x Refinance Transaction D Other (describe)

SUBJECT

Lender/Client Angle Oak Mortgage Solutions-Wholesale Addess 3060 Peachtree Rd NW, Suite 500, Atlanta, GA 30305
Is the subject property currently offered for sale or has it been offered for sale in the twelve months prior to the effective date of this appraisal? D Yes x No
Report data source(s) used, offering price(s), and date(s). IRES MLS. Subject has not been listed in the last 12 months per MLS records and owner
information.
| D did D did not analyze the contract for sale for the subject purchase transaction. Explain the results of the analysis of the contract for sale or why the analysis was not
performed.
G
§ Contract Price $ Date of Contract 01/04/2018 Is the property seller the owner of public record? g Yes D No  Data Source(s) Larimer A or
'g Is there any financial assistance (loan charges, sale ions, gift or d i etc.) to be paid by any party on behalf of the borrower? D Yes D No
o

If Yes, report the total dollar amount and describe the items to be paid.

Note: Race and the racial composition of the neighborhood are not appraisal factors.

Neighborhood Characteristics One-Unit Housing Trends One-Unit Housing Present Land Use %
Location Urban Suburban Rural Property Values Increasing Stable Declining PRICE AGE One-Unit %
60
Buit-Up [ ] Over75% [ 25-75% [ Under 25% Demand/Supply [ ] Shortage DX InBalance [ Over Supply $ (000) (yrs) 2-4 Unit %
§ Gr?wth ] Rapid X Steble [] Slow Marketing Time [ ] Under3mths [ 3-6mths [ ] Over 6 mths 270 Léw 1 Mu\ti-Fam‘i\y %
£ Neighborhood Boundaries Poudre Canyon Road/Colorado Highway 14 north. Stove Prairie Road west. 780 High 70 | Commercial %
= Masonville south. Overland Trail Road east. 450 Pred. 30 | Other 40 %
6 Neighborhood Description Note additional comments. The neighborhood appears to be 20% residential and 80 % agricultural. The general
4

neighborhood is the Bellvue area. Bellvue is a small community with no services but all services are within a 10 minute drive to Fort Collins. The
area appeals to buyers desiring a rural/foothills/mountain atmosphere but with suburban convenience.

Market Conditions (including support for the above conclusions) Please see the attached Market Conditions addendum. The 40% Other is government
owned land, and working ranches.

Dimensions |rreqular Area 31.00 ac Shape  mostly rectangular View  N;Res;

Specific Zoning Classification 0 - Open Zoning Zoning Descripion ~ Qpen District. Residential is an allowed use.
Zoning Compliance DX Legal [ ] Legal Nonconforming (Grandfathered Use) [ ] NoZoning [ ] legal (describe)

Is the highest and best use of subject property as improved (or as proposed per plans and specifications) the present use? g Yes D No  If No, describe

Utilities Public Other (describe) Public Other (describe) Off-site Improvements - Type Public Private

Electricity X ] Water ] X well Steet  asphalt X ]

Gas ] X Propane Sanitary Sewer ] X septic Aley  none ] ]
FEMA Special Flood Hazard Area []Yes [ No  FEMAFlood Zone X FEMA Map # 08069C0950F FEMA Map Date 12/19/2006

Are the utilities and off-site improvements typical for the market area? g Yes D No  If No, describe
Are there any adverse site conditions or external factors i conditions, land uses, etc.)? D Yes g No If Yes, describe

Wells and septics are common in the area and there are not public utilities available for connection.

General Description Foundation Exterior Description materials/condition | Interior materials/condition
Units x One D One with Accessory Unit x Concrete Slab D Crawl Space Foundation Walls Concrete/ave Floors Stained Conc/good
# of Stories 15 D Full Basement D Partial Basement Exterior Walls Frame/Siding/good Walls Rustic Wood/Ave
Type x Det. D Att. D S-Det./End Unit Basement Area 0 soft. |Roof Surface Metal/good Trim/Finish Rustic Wood/Ave
x Existing D Proposed D Under Const. Basement Finish 0 % |Gutters & Downspouts ptd metal/good Bath Floor Stained Conc/good
Design (Style) Modern D Outside Entry/Exit D Sump Pump Window Type DP/ave Bath Wainscot vinyl/tile/ave
Year Built 2015 Evidence of D Infestation Storm Sash/Insulated na Car Storage D None
Effective Age (Yrs) 2 D Dampness D Settlement Screens Screens x Driveway # of Cars 3
Attic D None Heating [ | FWA ‘x HWBB ‘D Radiant | Amenities DX Woodstove(s) # 1 |Driveway Surface gravel
D Drop Stair D Stairs D Other ‘Fuel Propane D Fireplace(s) # 0 D Fence none D Garage # of Cars 0
D Floor D Scuttle Cooling D Central Air Conditioning x Patio/Deck  decks D Porch  none D Carport # of Cars 0
[ ] Finished [ Heated [ Individual ‘x Other  none []Pool hone ] other  none [ At [ Det. [ ] Builtin
% Appliances [ ] Refrigerator )¢ Range/Oven X Dishwasher DX Disposal [ ] Microwave [ ] Washer/Dryer [ Other (describe)
§ mis‘lTed area above grad.econtains: _— g Rooms 3 Bedrooms 2.0 Bath(s) 3,536 Square Feet of Gross Living Area Above Grade
s Additional features (special energy efficient items, et). Unique individually designed passive solar home. Please note the additional comments in the
% General Text Addenda
Describe the condition of the property (including needed repairs, deterioration, renovations, remodeling, etc.). C2;No updates in the prior 15 years;Ave quality

home in good condition. Please note the additional comments in the General Text Addendum.

Are there any physical deficiencies or adverse conditions that affect the livability, soundness, or structural integrity of the property? D Yes g No  If Yes, describe

Does the property generally conform to the neighborhood (functional utility, style, condition, use, construction, etc.)? g Yes D No  If No, describe

Freddie Mac Form 70 March 2005 UAD Version 9/2011 Page 1 of 6 Fannie Mae Form 1004 March 2005
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: : : : 200130309
Uniform Residential Appraisal Report Fle# 2018.056
There are 4 comparable properties currently offered for sale in the subject neighborhood ranging in price from $ 510,000 t0$ 780,000
There are 9 comparable sales in the subject neighborhood within the past twelve months ranging in sale price from §$ 270,000 to$ 749,000
FEATURE ‘ SUBJECT COMPARABLE SALE # 1 COMPARABLE SALE # 2 COMPARABLE SALE # 3
Address 732 Dirt Rd 427 Wilderness Ridge Way 305 Stove Prairie Rd 700 Woodlot Ln
Bellvue, CO 80512 Bellvue, CO 80512 Bellvue, CO 80512 Bellvue, CO 80512
Proximity fo Subject 1.86 miles N 3.19 miles SW 3.20 miles NW
Sale Price s $ 749,000 s 562,000 $ 514,000
Sale Price/Gross Liv. Area $ sq.ft.|$ 219.65 saft $ 138.77 suft. $ 218.54 saft
Data Source(s) IRES824194;D0M 108 IRES826079;DOM 137 IRES821808;D0M 134
Verification Source(s) County Records/Realtor County Records/Realtor County Records/Realtor
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION +(-) $ Adjustment DESCRIPTION +(-) $ Adjustment DESCRIPTION +(-) $ Adjustment
Sales or Financing ArmLth ArmLth ArmLth
Concessions Conv;0 VA0 Conv;0
Date of Sale/Time s12/17;c09/17 0/s11/17;c08/17 0/s10/17;c09/17 0
Location N;Res;remote  |N;Res; -37,500|N;Res;remote +28,000|N;Res;remote +25,700
Leasehold/Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple
Site 31.00 ac 35.00 ac 0[46.93 ac -8,000(70.10 ac -20,000
View N;Res; N;Res; N;Res; N;Res;
Design (Style) DT1.5;Modern _|DT1;Modern 0/DT1;Modern 0|DT1.5;Modern
Quality of Construction Q3 Q2 -37,500/Q3 Q3
Actual Age 3 10 0[33 +30,000/18 +15,000
Condition c2 c2 c2 c2
Above Grade Total | Bdrms. | Baths | Total | Bdrms. | Baths Total | Bdrms. | Baths Total | Bdrms. | Baths
Room Count 8 3 120| 7 4 (4.0 -10,000] 7 4 (4.2 -10,250| 7 3 |21 -2,500
Gross Living Area 3,536 suft 3,410 suft +6,300 4,050 saft -25,700 2,352 suft +59,200
Basement & Finished Osf Osf Osf Osf
Rooms Below Grade
Functional Utilty Average Average Average Average
Heating/Cooling HWBB none __|Rad/None 0/BB/None 0|Rad/None 0
§ Energy Efficient tems None None None None
= Corece/Carnort 3dw 2gd2dw -10,000|2ga2dw -10,000|2ga2dw -10,000
[ Porch/Patio/Deck Patio/Deck Patio/Deck Prch/Patio 0| Patio/Deck
§ Fireplace 1 Fireplace 1 Fireplace None +1,500/None +1,500
E Outbuildings None 990 sf htd shop -50,000|None 1500 sf unhet -50,000
=
3 Net Adjustment (Total) [+ X- |8 138,700 DX+ []- [8 5550, DX+ []- |8 18,900
@ Adjusted Sale Price Net Adj. 185% Net Adj. 1.0% Net Adj. 37%
& of Comparables Gross Adj. 20.2% $ 610,300 Gross Adj. 202% (8 567,550 Gross Adj. 35.8% $ 532,900
| x did D did not research the sale or transfer history of the subject property and comparable sales. If not, explain
My research D did x did not reveal any prior sales or transfers of the subject property for the three years prior to the effective date of this appraisal.
Data Source(s) Larimer County A or
My research D did x did not reveal any prior sales or transfers of the comparable sales for the year prior to the date of sale of the comparable sale.
Data Source(s) Larimer County A or
Report the results of the research and analysis of the prior sale or transfer history of the subject property and comparable sales (report additional prior sales on page 3).
ITEM SUBJECT COMPARABLE SALE #1 COMPARABLE SALE #2 COMPARABLE SALE #3
Date of Prior Sale/Transfer 04/15/2010 09/01/2006 05/29/2009 10/04/2002
Price of Prior Sale/Transfer $140,000 $481,400 $318,000 $365,000
Data Source(s) Corelogic CorelLogic CorelLogic Corelogic
Effective Date of Data Source(s) 04/12/2018 04/12/2018 04/12/2018 04/12/2018

Analysis of prior sale or transfer history of the subject property and comparable sales The subject property has not sold in the previous 36 months. None of

the comparable sales have sold in the 12 months previous to the most recent transaction.

Summary of Sales Comparison Approach Please note the additional comments in the general text addendum.

Indicated Value by Sales Comparison Approach $ 570,000

570,000 594,040
Emphasis is given to the Sales Comparison approach. The cost approach is considered supportive due to the subjective nature of estimating
accrued depreciation in older homes and a lack of land sales in the area. Insufficient income data from similar homes to complete an Income

Approach.
This appraisal is made

completed,

Bl ndicated Value by: Sales Comparison Approach § Cost Approach (if developed) $ Income Approach (if developed) $ 0

"as is", D subject to completion per plans and specificaions on the basis of a hypothetical condition that the improvements have been

D subject to the following repairs or alterations on the basis of a hypothetical condition that the repairs or alterations have been completed, or D subject to the

RECONCILIATION

following required inspection based on the extraordinary assumption that the condiion or deficiency does not require alteraion or repair:
Based on a complete visual inspection of the interior and exterior areas of the subject property, defined scope of work, statement of assumptions and limiting
conditions, and appraiser's certification, my (our) opinion of the market value, as defined, of the real property that is the subject of this report is
$ 570,000 ,asof 04/12/2018 , which is the date of inspection and the effective date of this appraisal.
Freddie Mac Form 70 March 2005 UAD Version 9/2011 Page 2 of 6 Fannie Mae Form 1004 March 2005
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200130309

Uniform Residential Appraisal Report Fle# 2018.056

See comment addendum.

Electricity is the only public utilities available to this property. Gas is delivered (if desired) by bottled propane and sewer needs are provided by a
septic system. These are typical and common in rural acreage properties.

ADDITIONAL COMMENTS

COST APPROACH TO VALUE (not required by Fannie Mae)
Provide adequate information for the lender/client to replicate the below cost figures and calculations.
Support for the opinion of site value (summary of comparable land sales or other methods for estimating site value) There are not small lot/land sales in the area. The

estimate of value was derived from the extraction method which resulted in a value which is supported by the market accepted ratio of 20% land and 80%
improvement.

M ESTIVATED [ ] REPRODUCTION OR DX REPLACEMENT COST NEW OPINION OF STEVALE =$ 100,000
g Source of cost dta Marshall and Swift and known local costs DWELLING 3,536 Suft@$ =$ 459,680
3 Quality rating from cost service good Effective date of cost data 09/17 o S¢@s =$
E Comments on Cost Approach (gross living area calculations, depreciation, etc.) appliances/firepete ~~ ______ =$ 10,000
§ Cost figures are based upon Marshall and Swift but also tempered with | Garage/Carport Sftes =$
known local costs. The price of water and sewer taps/wells/septic vary Total Estimate of Cost-New =$ 469,680
widely depending upon the utility district and location. Less Physical Functional Exteral
Depreciation 15,640 =$( 15,640)
Depreciated Cost of Improvements =$ 454,040
"As-is" Value of Site Improvements =$ 20,000
Well/Septic =$ 20,000
Estimated Remaining Economic Life (HUD and VA only) 58 VYears |INDICATEDVALUEBYCOSTAPPROACH = 594,040
. INCOME APPROACH TO VALUE (ot required by Fannie Mae)
ugj Estimated Monthly Market Rent $ X Gross Rent Multiplier =% Indicated Value by Income Approach
2 Summary of Income Approach (including support for market rent and GRM)
- PROJECT INFORMATION FOR PUDs (if applicable)
Is the developer/builder in control of the Homeowners' Assaciation (HOA)? [JYes [ ]MNo Unit type(s) [ ] Detached [ ] Attached
Provide the following information for PUDs ONLY if the developer/builder is in control of the HOA and the subject property is an attached dwelling unit.
Legal Name of Project
Total number of phases Total number of units Total number of units sold
5 Total number of units rented Total number of units for sale Data source(s)
E Was the project created by the conversion of existing building(s) into a PUD? D Yes D No If Yes, date of conversion.
§ Does the project contain any multi-dwelling units? D Yes D No Data Source
E Are the units, common elements, and recreation facilities complete? D Yes D No If No, describe the status of completion.
2
Are the common elements leased to or by the Homeowners' Association? D Yes D No If Yes, describe the rental terms and options.
Describe common elements and recreational facilties.
Freddie Mac Form 70 March 2005 UAD Version 9/2011 Page 3 of 6 Fannie Mae Form 1004 March 2005
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Uniform Residential Appraisal Report Fe# 2018.056

This report form is designed to report an appraisal of a one-unit property or a one-unit property with an accessory unit;
including a wunit in a planned unit development (PUD). This report form is not designed to report an appraisal of a
manufactured home or a unit in a condominium or cooperative  project.

This appraisal report is subject to the following scope of work, intended use, intended wuser, definition of market value,
statement  of assumptions and limiting  conditions, and certifications. Modifications,  additions, or deletions to the intended
use, intended wuser, definition of market value, or assumptions and limiting conditons are not permitted. The appraiser may
expand the scope of work to include any additional research or analysis necessary based on the complexity of this appraisal
assignment.  Modifications  or  deletions to the certifications are also not permitted. However, additional certifications that do
not constitute material alterations to this appraisal report, such as those required by law or those related to the appraiser's
continuing  education or membership in an appraisal organization, are permitted.

SCOPE OF WORK: The scope of work for this appraisal is defined by the complexity of this appraisal assignment and the
reporting  requirements  of this  appraisal report form, including the following definition of market value, statement of
assumptions and limiting conditions, and certifications. The appraiser must, at a minimum: (1) perform a complete visual
inspection of the interior and exterior areas of the subject property, (2) inspect the neighborhood, (3) inspect each of the
comparable sales from at least the street, (4) research, verify, and analyze data from reliable public and/or private sources,
and (5) report his or her analysis, opinions, and conclusions in this appraisal report.

INTENDED USE: The intended use of this appraisal report is for the lender/client to evaluate the property that is the
subject of this appraisal for a mortgage finance transaction.

INTENDED USER: The intended wuser of this appraisal report is the lender/client.

DEFINITION OF MARKET VALUE: The most probable price which a property should bring in a competitive and open
market under all conditions requisiie to a fair sale, the buyer and seller, each acting prudently, knowledgeably and assuming
the price is not affected by wundue stimulus. Implicit in this definiton is the consummation of a sale as of a specified date and
the passing of title from seller to buyer under conditions whereby: (1) buyer and seller are typically motivated; (2) both
parties are well informed or well advised, and each acting in what he or she considers his or her own best interest; (3) a
reasonable time is allowed for exposure in the open market; (4) payment is made in terms of cash in U. S. dollars or in terms
of financial arrangements comparable thereto; and (5) the price represents the normal consideration for the property sold
unaffected by special or creative financing or sales concessions* granted by anyone associated with the sale.

*Adjustments to the comparables must be made for special or creative financing or sales concessions. No adjustments are
necessary for those costs which are normally paid by sellers as a result of traditon or law in a market area; these costs are
readily identifiable since the seller pays these costs in virtually all sales transactions. Special or creative financing
adjustments can be made to the comparable property by comparisons to financing terms offered by a third party institutional
lender that is not already involved in the property or ftransaction. Any adjustment should not be calculated on a mechanical
dollar for dollar cost of the financing or concession but the dollar amount of any adjustment should approximate the market's
reaction to the financing or concessions based on the appraiser's judgment.

STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS: The appraiser's certification in  this  report is
subject to the following assumptions and limiting  conditions:

1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised or the title
to it, except for information that he or she became aware of during the research involved in performing this appraisal. The
appraiser assumes that the title is good and marketable and will not render any opinions about the fitle.

2. The appraiser has provided a sketch in this appraisal report to show the approximate dimensions of the improvements.
The sketch is included only to assist the reader in \visualizing the property and understanding the appraiser's determination
of its size.

3. The appraiser has examined the available flood maps that are provided by the Federal Emergency Management Agency
(or other data sources) and has noted in this appraisal report whether any portion of the subject site is located in an
identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no guarantees, express or
implied, regarding this determination.

4. The appraiser will not give testimony or appear in court because he or she made an appraisal of the property in question,
unless specific arrangements to do so have been made beforehand, or as otherwise required by law.

5. The appraiser has noted in this appraisal report any adverse conditions (such as needed repairs, deterioration, the
presence of hazardous wastes, toxic substances, etc.) observed during the inspection of the subject property or that he or
she became aware of during the research involved in performing the appraisal. Unless otherwise stated in this appraisal
report, the appraiser has no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the
property (such as, but not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances,
adverse  environmental  conditions, etc.) that would make the property less valuable, and has assumed that there are no such
conditons and makes no guarantees or warranties, express or implied. The appraiser will not be responsible for any such
conditions that do exist or for any engineering or testing that might be required to discover whether such conditions exist.
Because the appraiser is not an expert in the field of environmental hazards, this appraisal report must not be considered as
an environmental assessment  of  the property.

6. The appraiser has based his or her appraisal report and valuation conclusion for an appraisal that is subject to satisfactory
completion, repairs, or alteraions on the assumption that the completion, repairs, or alterations of the subject property will
be performed in a professional manner.

Freddie Mac Form 70 March 2005 UAD Version 9/2011 Page 4 of 6 Fannie Mae Form 1004 March 2005
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APPRAISER'S CERTIFICATION: The Appraiser certifies and agrees that:

1. | have, at a minimum, developed and reported this appraisal in accordance with the scope of work requirements stated in
this appraisal report.

2. | performed a complete visual inspection of the interior and exterior areas of the subject property. | reported the condition
of the improvements in factual, specific terms. | identified and reported the physical deficiencies that could affect the
livability, ~ soundness, or structural integrity of the  property.

3. | performed this appraisal in accordance with the requirements of the Uniform  Standards of Professional  Appraisal
Practice that were adopted and promulgated by the Appraisal Standards Board of The Appraisal Foundation and that were in
place at the time this appraisal report was prepared.

4. | developed my opinion of the market value of the real property that is the subject of this report based on the sales
comparison  approach to value. | have adequate comparable market data to develop a reliable sales comparison  approach
for this appraisal assignment. | further certify that | considered the cost and income approaches to value but did not develop
them, unless otherwise indicated in this report.

5. | researched, verified, analyzed, and reported on any current agreement for sale for the subject property, any offering for
sale of the subject property in the twelve months prior to the effective date of this appraisal, and the prior sales of the subject
property for a minimum of three years prior to the effective date of this appraisal, unless otherwise indicated in this report.
6. | researched, verified, analyzed, and reported on the prior sales of the comparable sales for a minimum of one year prior
to the date of sale of the comparable sale, unless otherwise indicated in this report.

7. | selected and wused comparable sales that are locationally, physically, and functionally the most similar to the subject property.
8. | have not used comparable sales that were the result of combining a land sale with the contract purchase price of a home that

has been built or will be built on the land.

9. | have reported adjustments to the comparable sales that reflect the market's reaction to the differences between the subject
property and the comparable sales.

10. | verified, from a disinterested source, all information in this report that was provided by parties who have a financial interest in
the sale or financing of the subject property.

11. | have knowledge and experience in appraising this type of property in this market area.

12. | am aware of, and have access to, the necessary and appropriate public and private data sources, such as multiple listing
services, tax assessment records, public land records and other such data sources for the area in which the property is located.
13. | obtained the information, estimates, and opinions furnished by other parties and expressed in this appraisal report from
reliable sources that | believe to be true and correct.

14. | have taken into consideration the factors that have an impact on value with respect to the subject neighborhood, subject
property, and the proximity of the subject property to adverse influences in the development of my opinion of market value. |
have noted in this appraisal report any adverse conditions (such as, but not limited to, needed repairs, deterioration, the
presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.) observed during the inspection of the
subject property or that | became aware of during the research involved in performing this appraisal. | have considered these
adverse conditions in my analysis of the property value, and have reported on the effect of the conditions on the value and
marketability  of the  subject  property.

15. | have not knowingly withheld any significant information from this appraisal report and, to the best of my knowledge, all
statements and information in this appraisal report are true and correct.

16. | stated in this appraisal report my own personal, unbiased, and professional analysis, opinions, and conclusions, which
are subject only to the assumptions and limiting conditions in this appraisal report.

17. | have no present or prospective interest in the property that is the subject of this report, and | have no present or

prospective  personal interest or bias with respect to the participants in the transaction. | did not base, either partially or
completely, my analysis and/or opinion of market value in this appraisal report on the race, color, religion, sex, age, marital
status, handicap, familial status, or national origin of either the prospective owners or occupants of the subject property or of the
present owners or occupants of the properties in the vicinity of the subject property or on any other basis prohibited by law.

18. My employment and/or compensation for performing this appraisal or any future or anticipated appraisals was not
conditioned on any agreement or understanding, written or otherwise, that | would report (or present analysis supporting) a
predetermined  specific value, a predetermined minimum value, a range or direction in value, a value that favors the cause of
any party, or the attainment of a specific result or occurrence of a specific subsequent event (such as approval of a pending
mortgage loan application).

19. | personally prepared all conclusions and opinions about the real estate that were set forth in this appraisal report. If |
relied on significant real property appraisal assistance from any individual or individuals in the performance of this appraisal
or the preparation of this appraisal report, | have named such individual(s) and disclosed the specific tasks performed in this
appraisal report. | certify that any individual so named is qualified to perform the tasks. | have not authorized anyone to make
a change to any item in this appraisal report; therefore, any change made to this appraisal is wunauthorized and | will take no
responsibility  for it

20. | identified the lender/client in this appraisal report who is the individual, organization, or agent for the organization that
ordered and  will receive this appraisal report.

Freddie Mac Form 70 March 2005 UAD Version 9/2011 Page 5 of 6 Fannie Mae Form 1004 March 2005
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21. The lender/client may disclose or distribute this appraisal report to: the borrower; another lender at the

borrower; the  mortgagee or its  successors and  assigns; mortgage  insurers;  government  sponsored  enterprises;  other

secondary market participants; data collection or reporting services; professional appraisal organizations;
agency, or instrumentality of the United States; and any state, the District of Columbia, or other jurisdictiol
obtain the appraiser's or supervisory appraiser's (if applicable) consent. Such consent must be obtained
report may be disclosed or distributed to any other party (including, but not limited to, the public through
relations, news, sales, or other media).

22. | am aware that any disclosure or distribution of this appraisal report by me or the lender/client may b

laws and regulations. Further, | am also subject to the provisions of the Uniform Standards of Professional Appraisal Practice

that pertain to disclosure or distribution by me.

23. The borrower, another lender at the request of the borrower, the mortgagee or its successors and assigns, mortgage
insurers, government sponsored enterprises, and other secondary market participants may rely on this appraisal report as part

of any mortgage finance ftransaction that involves any one or more of these parties.

24. If this appraisal report was transmitted as an ‘electronic record" containing my “electronic signature," as
defined in applicable federal and/or state laws (excluding audio and video recordings), or a facsimile transm
appraisal report containing a copy or representation of my signature, the appraisal report shall be as eff
valid as if a paper version of this appraisal report were delivered containing my original hand written s

25. Any intentional or negligent misrepresentation(s) contained in this appraisal report may result in civil
criminal penalties including, but not limited to, fine or imprisonment or both under the provisions of Title
Code, Section 1001, et seq., or similar state laws.

SUPERVISORY APPRAISER'S CERTIFICATION: The Supervisory  Appraiser certifies and agrees that:

1. | directly supervised the appraiser for this appraisal assignment, have read the appraisal report, and agree
analysis, opinions, statements, conclusions, and the appraiser's certification.

2. | accept full responsibility for the contents of this appraisal report including, but not limited to, the appraiser's analysis, opinions,

statements, conclusions, and the appraiser's certification.

3. The appraiser identified in this appraisal report is either a sub-contractor or an employee of the supervisory appraiser (or the
appraisal firm), is qualified to perform this appraisal, and is acceptable to perform this appraisal under the applicable state law.

4. This appraisal report complies with the Uniform Standards of Professional Appraisal Practice that were

promulgated by the Appraisal Standards Board of The Appraisal Foundation and that were in place at the time this appraisal

report was prepared.

5. If this appraisal report was transmitted as an ‘electronic record" containing my ‘“electronic signature," as

defined in applicable federal and/or state laws (excluding audio and video recordings), or a facsimile transmission of this
appraisal report containing a copy or representation of my signature, the appraisal report shall be as effective, enforceable and

valid as if a paper version of this appraisal report were delivered containing my original hand written s

request of the
any department,
ns; without having to

before  this  appraisal
advertising,  public

e subject to certain

those terms are
ission of this

ective, enforceable and
ignature.

liability  and/or
18, United States

with the appraiser's

adopted and

those terms are

ignature.

APPRAISER ___Ross B. Milliken CG SUPERVISORY APPRAISER (ONLY IF REQUIRED)
—— ~

Signature )(—‘: T e~ Signature

Name  Ross Milliken, CG e Name

Company Name Milliken Appraisals ” Company Name

Company Address 305 W Magnolia St PMB 351 Company Address
Fort Collins, CO 80521

Telephone Number (970) 691-1860 Telephone Number

Email Address rossappbiz@gmail.com Email Address

Date of Signature and Report 04/17/2018 Date of Signature

Effective Date of Appraisal 04/12/2018 State Certification #

State Certification # CG1314174 or State License #

or State License # State

or Other (describe) State # Expiration Date of Certification or License

State CO

Expiration Date of Certification or License 12/31/2019 SUBJECT PROPERTY

ADDRESS OF PROPERTY APPRAISED (] Did notinspect subject property

732 Dirt Rd ] Did inspect exte_:riorof subject property from street
Bellvue, CO 80512 Date of Inspection

APPRAISED VALUE OF SUBJECT PROPERTY $ 570,000 [] Did inspect interior and exterior of subject property

LENDER/GLIENT Date of Inspection

Name  Landmark Network, Inc. COMPARABLE SALES

Company Name Angle Oak Mortgage Solutions-Wholesal

Company Address 3060 Peachtree Rd NW, Suite 500, Atlanta, [] Did not inspect exterior of comparable sales from street
GA 30305 ] Did inspect exterior of comparable sales from street

Email Address Date of Inspection
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Uniform Residential Appraisal Report Fle# 2018.056

FEATURE ‘ SUBJECT COMPARABLE SALE # 4 COMPARABLE SALE # 5 COMPARABLE SALE # g
Address 732 Dirt Rd 256 George Stadler Rd
Bellvue, CO 80512 Bellvue, CO 80512
Proximity to Subject 1.51 miles E
Sale Price $ $ 510,000 $ $
Sale Price/Gross Liv. Area $ seft|$  262.89 suft $ sq.ft $ sq.ft
Data Source(s) IRES819898;DOM 336
Verification Source(s) County Records/Realtor
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION +(-) $ Adjustment DESCRIPTION +(-) § Adjustment DESCRIPTION +(-) $ Adjustment
Sales or Financing Listing
Concessions
Date of Sale/Time Active
Location N;Res;remote  |N;Res;remote
Leasehold/Fee Simple Fee Simple Fee Simple
] sie 31.00 ac 20.00 ac +5,000
g View N;Res; N;Res;
E Design (Style) DT1.5;Modern  |DT1.5;Modern
3 Quality of Construction Q3 Q3
g Actual Age 3 47 +44,000
H Condition Cc2 Cc2
3 Above Grade Total | Bdms. | Baths | Total | Bdrms. | Baths Total | Bdms. | Baths Total | Bdrms. | Baths
=g Room Count 8| 3120[ 5] 3 |20 0
Rl Gross Living Area 3536 sl 1,040 suft +79,800 saft saft
Basement & Finished Osf Osf
Rooms Below Grade
Functional Utility Average Average
Heating/Cooling HWBB none GFA/Elec/None 0
Energy Efficient ltems None None
Garage/Carport 3dw 2gd2dw -10,000
Porch/Patio/Deck Patio/Deck Patio/Deck
Fireplace 1 Fireplace 1 Fireplace
OQutbuildings None None
Net Adjustment (Tota) X+ []- [ 118,800 [ ]+ []- |8 LI+ [J- 8
Adjusted Sale Price Net Adj. 233% Net Adj. % Net Adj. %
of Comparables Gross Ad). 272%|$ 628,800 Gross Adj. % |$ Gross Ad). % |$
Report the results of the research and analysis of the prior sale or transfer history of the subject property and comparable sales (report additional prior sales on page 3).
ITEM SUBJECT COMPARABLE SALE # 4 COMPARABLE SALE # g COMPARABLE SALE # @
Date of Prior Sale/Transfer 04/15/2010 07/07/2016
Price of Prior Sale/Transfer $140,000 $425,000
g Data Source(s) Corelogic CorelLogic
{4 Effective Date of Data Source(s) 04/12/2018 04/12/2018
E Analysis of prior sale or transfer history of the subject property and comparable sales No prior sales of the property. The last sale was when the property was
Fq new.
Analysis/Comments This is competing listing that shows what alternatives a buyer will have in the market. This listing supports the conclusion of

value indicated by the three sold comparables.

ANALYSIS / COMMENTS

Freddie Mac Form 70 March 2005 UAD Version 9/2011 Fannie Mae Form 1004 March 2005
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Supplemental Addendum Fie No. 2018-056
Borrower/Client  Mark Squibb
Property Address 732 Dirt Rd
City Bellvue County | arimer Sae  co ZpCode 80512
Lender Angle Oak Mortgage Solutions-Wholesale
General Text Addenda

Present Land use: The present land use is 40% "Other". The "Other" is working farms and ranches.

LEGAL: SW 1/4 OF SE 1/4 OF SE 1/4, S 1/2 OF SW 1/4 OF SE 1/4, POR OF N 1/2 OF SW 1/4 OF SE
1/4 LY SWRLY OF PRIVATE ACCESS RD, 36-8-71

Services: [ have performed no other services, as an appraiser or in any other capacity, regarding the
property that is the subject of the work under review within the three-year period immediately preceding
acceptance of this assignment. The exposure time for the subject is estimated at 3 months based upon the
days on market of the comparable sales.

Purpose and Intended Use: The purpose and intended use of this appraisal report is to estimate the
market value of the subject property as defined in the Limiting Conditions herein for the federally
regulated loan purposes. This report is intended for the use by the noted lender/client (and/or assigns) for

a mortgage finance transaction only. This report is not intended for any other use.

Highest and Best Use: The highest and best use of the subject is the current use. The area is zoned for the
use and there are no neighborhood trends that indicate an alternative use would be beneficial or likely.

The Intended User: Angle Oak Mortgage Solutions-Wholesale. The Intended user is of the report are the Client
and its successors or assigns. The property owner IS NOT an intended user of the report and will not be
listed as an intended user of the report. The Client will be responsible for providing a copy of the report to
the owner when required. Discussions with this or other parties shall be limited to only those necessary to
provide a Uniform Standards of Professional Appraisal Practice (USPAP) compliant appraisal report. Any
use of "Extraordinary Assumptions" or "Hypothetical Conditions" shall be clearly disclosed at the front of
the report.

If prepared for FHA, the intended use of an appraisal report prepared for an FHA mortgage "is solely to
assist FHA in assessing the risk of the Property securing the FHA-insured Mortgage.

Scope: The scope of my subject property inspection includes a visual observation of all readily
accessible areas of the interior and exterior of the dwelling, including living areas, garages, basements, and
detached workshop building if they exist. If the dwelling was occupied at the time of inspection, and I did
not look under or behind any furniture, I did not move any furniture or personal belongings, and I did not
enter the attic scuttle, unless this was an FHA appraisal. This is not an FHA appraisal.

My inspection did not include operating or testing appliances, electrical system, plumbing, or HVAC,
unless this was an FHA inspection. If it was an FHA inspection I did test the systems and appliances etc.
as required. I did not test the well or septic system, and did not test for any environmental hazards such as
radon or mold. My observation of the property is based on readily observable conditions and is not at the
same level as an inspection performed by a professional home inspector. The utilities were on at the time
of the inspection.

General: This report by law, cannot be retyped or reissued to another client by this appraiser. The
client can give the report to anyone it chooses as they own the rights to the report.

The client has not imposed any Supplemental Standards when the report was ordered except that the Cost
Approach be completed, even if it is understood it may not be meaningful in homes more than 10 years
old, it is only considered supportive in most cases. In most developed areas there are no lot/land sales and
in modern developments most lot sales are bulk sales to builders. There are extremely few lot sales outside
custom neighborhoods, where people will buy a lot and have a home constructed.

The property inspection includes an interior and exterior inspection, viewing every interior room, taking
notes, sketching the floor plan, photographing every room, photographing all exterior sides, and measuring
the home, unless it is so complex (as in some contemporary two-story homes) that the Assessor
measurements are reviewed, verified and used. I am not a property inspector. I make no assertions that the
mechanical, plumbing and electrical systems are operating properly other than what I can casually observe
during the walk through and information from the occupant, if occupied. I do not go on the roof and I do
not inspect attics and crawl spaces other than the minimum head and shoulders inspection to meet FHA
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Supplemental Addendum Fie No. 2018-056
Borrower/Client  Mark Squibb
Property Address 732 Dirt Rd
iy Bellvue Couty | arimer Sete  CcO pCode 80512
Lender Angle Oak Mortgage Solutions-Wholesale

requirements. If I note something of concern from my visual inspection, I will mention it in the
comments.

All appliances and mechanical systems appeared to be in working order.

In the completion of this appraisal, the listing Realtor information of the comparable sales and competing
listings were reviewed in the MLS system (known locally as IRES). Each property listing contained 20-25
interior photographs. These photos were reviewed and used to arrive at decisions regarding condition and
upgrading etc. Sometimes the Realtor front photos are used as the comp photos as they sometimes have
better access, get better photos and the photos reflect the condition at the time of sale. In this appraisal
comps 1 & 3 were not visible from the street so MLS photos were also provided.

There may be some "Material Differences" between how the comparables were used and adjusted for in
this report and how they were used and adjusted for in prior reports. Those differences stem from the
appraiser acquiring additional information on the comparables and that they were adjusted for differently
depending upon the subject property they were being compared to at the time.

There may be differences in how the Assessor's office reports some items including square footage of the
dwelling etc. The assessor sometimes includes garages in the living space if they are heated, and
sometimes include basements in the living area if they are walk out basements. I reviewed the assessor
data and compared to my information I gathered at the inspection and I am of the opinion the information
in this report is accurate.

It should also be noted that the information in the IRES (local MLS) regarding the comparable used, is
input by the listing Realtor. It is my experience that many Realtors understand how to stage and show a
house, but they lack training in real estate fundamentals, such as style, GLA etc.

In my 38 years of appraisal and real estate sales experience in this area, [ have noted many times that the
Realtors input data incorrectly. Bad data in means bad data out. I note each comp and verify its
information with the assessor's records as much as possible, and try to correct any misinformation. As a
result, there are times my information may not mirror the information input by the Realtor, which may be
reviewed by the client or provided by third party vendors such as Zillow. Zillow, or sites like Trulia, for
example, do not verify any information.

If there are HOA fees associated with the comparables they were considered and were determined to be
appropriate for the services and amenities paid for so no adjustment was made.

The appraisal was prepared in accordance with the requirements of the Uniform Standards of Professional
Appraisal Practice. The appraisal was prepared in accordance with the requirements of Title X1 of the
Financial Institutions Reform, Recovery and Enforcement Act of 1989, as amended (12 U.S.C 331 et seq.)
and any implementing regulations.

The appraisal assignment was not based on a minimum value, a specific value, or approval of a loan. I
have the knowledge and experience to complete this appraisal assignment and I have appraised this
property type before. Neither myself nor any employer have been sued by a regulatory agency or financial
institution for fraud or negligence involving an appraisal report.

Location: The subject property has an address from the town of Bellvue, CO. Bellvue is a small
crossroads community in the foothills west of Fort Collins that has a post office but no other services. All
of the mountainous area west of Fort Collins is generally in the Bellvue address area although the area
encompasses hundreds of square miles. Bellvue is located just outside Fort Collins Colorado.

Fort Collins is the Home Rule Municipality that is the county seat and the most populous

municipality of Larimer County, Colorado, United States. Situated on the Cache La Poudre River along
the Colorado Front Range, Fort Collins is located 65 miles (105 km) north of the Colorado State
Capitol in Denver. With a 2016 estimated population of 161,000, it is the fourth most populous city in
Colorado after Denver, Colorado Springs, and Aurora. Fort Collins is a midsized college city, home

to Colorado State University with an estimated enrollment 33,000 students.

The subject property is located in the mountainous foothills west of Fort Collins Colorado in an area that is
commonly known as the Davis Ranch area, which is an area that extends south from the Rist Canyon Road
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iy Bellvue Couty | arimer Sete  CcO pCode 80512
Lender Angle Oak Mortgage Solutions-Wholesale

approximately 15 miles west of Fort Collins.

The Davis Ranch area is built out with a variety of quality of homes on large lot and acreage sites. This
includes everything from older mobile homes up to fully custom large homes. This has always been an
acceptable area by the market so the quality and mix does not appear to affect marketability. The roads in
the development are not county roads they are fire protection roads and they are known as fire routes. It
should be noted that the subject is a newer structure it replaced a house that was burned in the High Park
fire in 2012. The area above Rist Canyon and the Davis Ranch area was burned in the fire. The
immediate area around the subject residence did not burn and so it still has a nice wooded appeal. This is
common throughout the area where there are miles of burned area with small pockets of trees that did not
burn.

The High Park fire was a wildfire in the mountains west of Fort Collins . It was caused by a lightning
strike and was first detected on the morning of June 9, 2012. It was declared 100 percent contained on
June 30, 2012, and all associated evacuation orders were lifted.

The High Park fire burned over 87,284 acres (136.381 sq mi; 353.23 km2), becoming the second-largest
fire in recorded Colorado history by area burned. It destroyed at least 259 homes, compared to the Black
Forest Fire with a number of 511 homes, surpassing the number consumed by the 2010 Four Mile Canyon
fire. The High Park fire became the third most destructive fire in Colorado history, in terms of the number
of houses burned. The structure previously on this subject property is one of the burned properties.

Neighborhood: The neighborhood is the area described in this report as being generally south of the
Poudre Canyon Road which is also Colorado Highway 14, east of the stove Prairie Road, north of
Masonville, and West of Overland Trail Road, the most westerly road in Fort Collins. This is
geographically a very large area but this is the area of the foothills west of Fort Collins that attracts people
who want a home in the mountains but are with in a reasonable 45 minute or less commute to Fort Collins.
In my 38 years of appraising I have appraise multiple homes in this area and I have been amazed many
times the large custom homes people will build in these extremely remote areas with some of the road
sparely being passable year-round. The subject is approximately central in this neighborhood and is
surrounded by similar properties that has been large custom homes on acreage sites many of which are
accessed by un maintained dirt roads.

Subject Property:  The subject property is an individually designed good to semi custom quality home
with a passive solar design. It is south facing. After the High Park Fire, the owner decided to build this
new home on the site where the older home was burned. As a part of that process the owner created a
website that explains a lot about the design of the home and the nature of its construction that website is
http://esquibb.com/

The subject is post-and beam construction with a stained concrete floor on the main level the interior is all
rustic wood plank paneling. The main floor consists of a living area with dining area and a commercial
quality kitchen with concrete countertops. The main floor also contains two bedrooms and one common
bathroom, a pantry area, and a wood stove. The second floor has a loft style family room area and off the
west end of that area is a home office and off the east end of that area is a second small room used in the
den our study.

The southerly 15 feet of the structure is an enclosed passive solar greenhouse. This greenhouse has two
stories of glass and the owner anticipates it will have the ability to produce significant fresh vegetables in
the future. This is an unheated area but it does not need heat due to the solar application.

The heating in the home is radiant hot water heat that is circulated from storage tank that the owner
describe as a thermal battery. This is a fairly complex system not typically found in homes. However this
home is designed to be an off the grid self-sustaining home. Those types of homes are becoming more
popular in the heating and cooling appears to be adequate. The owner reports not using any additional
heating or cooling throughout the winter due to the passive solar nature of the design.

The design and the self-sustaining nature of the home do make the subject somewhat unique. As I
mentioned above, off-the-grid self-sustaining homes are becoming more popular. In the search for
comparable sales for this appraisal I searched the entire neighborhood area for any homes sold or listed in
the past 12 months. The comparables I found were all more traditional styling. As a result there is very

Form TADD - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE



FHA/VA Case No. Page # 14

Supplemental Addendum Fie No. 2018-056
Borrower/Client  Mark Squibb
Property Address 732 Dirt Rd
iy Bellvue Couty | arimer Sete  CcO pCode 80512
Lender Angle Oak Mortgage Solutions-Wholesale

little market data to work with and I did not have enough data to determine if the design was a benefit or
detriment. Therefore I did not make any style adjustments because I could not determine that the subject
style affected marketability in any way. It is reasonable to assume that as these homes are rare, and
although there may be a market for them, the depth of that buyer market may be fairly shallow.

Please note the attached photographs which help describe the home and please reference the website noted
above.

Adjustments: This was a difficult appraisal because comparable properties are very limited in this area. A buyer
desiring a home similar to the subject on an acreage site in this area, would consider all the comparables presented
as alternatives if all were on the market at the same time.

Some large and somewhat subjective adjustments had to be made. These are based on market experience
as both a broker and an appraiser, and there is insufficient data from the marketplace to interpolate
adjustments for all the things that needed adjusted. Again this is a rural outline area without many sales or
listings so the available data is what must be used. The search for comparable data was taken back one
year.

All of the properties are individually built homes on acreage sites. As a result they have different features
and some of them were slightly higher quality.

The adjustment for lot/land size is based upon $500.00 per acre for every acre of size difference. There is
not enough data to interpolate an adjustment for lot/land size, but it stands to reason a large lot/land would
be more desirable than a smaller parcel etc., if an adjustment seemed warranted. In this area there is very
little utility to the land. The area is too arid and there is not enough vegetation to support livestock
therefore the acreage sites largely provide privacy. While it stands to reason that a larger site would sell for
more than a smaller site there is no other significance to their utility.

The Actual Age/Condition adjustment is based upon $1000 per year to account for normally accruing
depreciation in the mechanical systems, roofs etc. That adjust is split between the two line items.
However, the sold comparable properties had all been prepared for sale. And in that process they had
appeared cleaned and put in top condition. It is my opinion that comparable 1 is a higher quality home. It
was fully custom with traditional features. It is near the subject is has much quicker access from the Rist
Canyon Road, although having similar privacy. As a result 5% adjustments were made for both quality
and location.

All the other comparables were felt to be of similar quality.

Comparable 3 is much further from Fort Collins, almost twice the distance as the subject so an upward
adjustment was made for location. Comparable 3 is more remote than the subject and much of the access
road may not be year around to none 4WD vehicles so an upward location adjustment was made.

The GLA adjustment is based upon $50 due to the higher cost of building in these mountainous areas.
This appraiser has interpolated this from the market over time and it still appears to be accurate. The size
adjustment became quite large because the subject is a large home.

The garage adjustment is based upon $5,000 per bay which the market supports, builders charge for etc.
The subject has two outlying structures serving as shelter for chickens, a greenhouse etc., but they are not
permanent structures so they were not given value.

No other significant or unusually subjective adjustments appeared necessary.

In this appraisal the gross adjustments exceed 25% and the net adjustments exceed 15%. There are line
adjustments that are 10% but none that are greater than 10%. The subject and all the comparables are
individually built homes on acreage tracts in the foothills locations west of Fort Collins. Simply, the
market data that is available is very limited and the adjustments made were necessary to reflect the most
reasonable actions of the most typical buyer, and unfortunately those fall outside standard underwriting
guidelines. When appraising a more typical home in a suburban location many of these things do not have
to be considered like to do in the appraisal of the property like the subject.

The Appraiser invoiced $850.00 for this appraisal.
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REVISIONS REQUESTED 04/16/2018.

It was requested: SUBJECT: Neighborhood BoundariesThe identifying boundaries are not provided
North, South, East, West. Please refer to Page 12 of 43 in Appendix Corrected.

SALES COMPARISON APPROACH: Location : Comp 2The comparable property equals the subject
property and the adjustment amount is not blank. As | mentioned in my comments comparable
number two is more remote than the subject so an upward adjustment was applied.

1. Subject condition rating (C3) is not consistent with the subject age (3). Correction was made to a C2

The report indicates the assignment type is a Refinance Transaction and the borrower's name is
different from the Owner of public record.
1. Please provide a comment on why the borrower name is different from the owner of record.

| attained the owners name from the Larimer County assessor's records. The owner name and address as per the
Larimer County assessor's records is Squibb Dirt Road Trust, PO Box 158, Bellvue, CO 80512.

The borrower name on the appraisal assignment from the client was Mark Squibb. | am sure Mark Squibb and the
Squibb Dirt Road Trust are one in the same.

1. Please provide comment on the difference between the appraised value and the predominant
One-Unit Housing value and any impact on the marketability of the subject.

The property value range in the neighborhood was from 270,000 up to 780,000 with the typical single unit price being
450,000. That being said, the reconciliation an opinion of value of the subject property at 570,000, is bracketed by
the property value range and is supported by the comparables used. As | mentioned in my comments this area has a
wide variety of construction styles ranging all the way from mobile homes up to fully custom homes. As a result the
average may be slightly lower than the conclusion of value for the subject but the subject still fits well within the

neighborhood.

1. Please include a copy of the site map and ensure that the site dimensions are legible. Note: If a site
map is not immediately available an alternative would be to visit www.findlotsize.com (this website
will allow you to trace and measure a site) and obtain an image from there. When doing so, it is
important to acknowledge the source and method (GIS) by which the site dimensions were
extracted and estimated.

A copy of the plat from the Larimer County Assessor records which clearly shows the boundaries and
measurements was included as the 4th location map in the original report.

1. Please provide a statement regarding Carbon Monoxide (CO) and smoke detectors. Please also
provide photos as required.

Carbon monoxide and smoke detectors were not noted. Carbon monoxide detectors are only required by law in
rental properties.

The new new signature date of this report is April 17, 2018
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Market Conditions Addendum to the Appraisal Report FieNo.  2018.056

The purpose of this addendum is to provide the lender/client with a clear and accurate understanding of the market trends and conditions prevalent in the subject
neighborhood. This is a required addendum for all appraisal reports with an effective date on or after April 1, 2009.
Property Address 732 Dirt Rd City Bellvue State cO ZIP Code 80512

Borower  Mark Squibb
Instructions: The appraiser must use the information required on this form as the basis for his/her conclusions, and must provide support for those conclusions, regarding

housing trends and overall market conditions as reported in the Neighborhood section of the appraisal report form. The appraiser must fill in all the information to the extent
it is available and reliable and must provide analysis as indicated below. If any required data is unavailable or is considered unreliable, the appraiser must provide an
explanation. It is recognized that not all data sources will be able to provide data for the shaded areas below; if it is available, however, the appraiser must include the data
in the analysis. If data sources provide the required information as an average instead of the median, the appraiser should report the available figure and identify it as an
average. Sales and listings must be properties that compete with the subject property, determined by applying the criteria that would be used by a prospective buyer of the
subject property. The appraiser must explain any anomalies in the data, such as seasonal markets, new construction, foreclosures, etc.

Inventory Analysis Prior 7-12 Months Prior 4-6 Months Current — 3 Months Overall Trend

Total # of Comparable Sales (Settled) 8 1 0 L] Increasing Stable L] Declining
Absorption Rate (Total Sales/Months) 1.33 0.33 0 [ | ncreasing | D¢ Stable [ ] Declining
Total # of Gomparable Active Listings 1 2 4 [ | Declining [ | Stable X Increasing
Months of Housing Supply (Total Listings/Ab.Rate) 0.75 6 0 [ | Declining X Stable [ ] Increasing
Median Sale & List Price, DOM, Sale/List % Prior 7-12 Months Prior 4-6 Months Current — 3 Months Overall Trend

Median Comparable Sale Price $482,450 $749,000 0 X Increasing  |[] Stable [ ] Declining
Median Comparable Sales Days on Market 63 108 0 [ | Declining  |[] Stable X Increasing
Median Comparable List Price $510,000 $645,000 $625,000 [ | Increasing | D¢ Stable [ ] Declining
Median Comparable Listings Days on Market 156 126 84 OX] Declining |[] Stable [ ] Increasing
Median Sale Price as % of List Price 99.26 100 0 [ | ncreasing | D¢ Stable [ ] Declining
Seller-(developer, builder, etc.)paid financial assistance prevalent? [ JYes D No [ Declining X Stable [ ] Increasing

Explain in detail the seller concessions trends for the past 12 months (e.g., seller contributions increased from 3% to 5%, increasing use of buydowns, closing costs, condoﬁ
fees, options, etc.). The IRES MLS indicates there were 9 closed sales during the past 12 months and 1 of those sales contained seller
concessions which is 11% of the total transactions in this market area. Prior Months 7-12: 8 Sales; 1 with concessions; 12% of sales for this
period. 4-6: 1 Sales; 0 with concessions; 0% of sales for this period. 0-3: 0 Sales; 0 with concessions; 0% of sales for this period. The
concessions ranged between $5,000 and $5,000. The median concession amount is $5,000.

MARKET RESEARCH & ANALYSIS

Are foreclosure sales (REO sales) a factor in the market? D Yes g No If yes, explain (including the trends in listings and sales of foreclosed properties).

The data used in the grid above does not indicate there were any REO/Short sales or other distressed properties associated with the reported
transactions. However, this is not a mandatory reporting field for agents and there may be some distressed sales that were not reported. It is
beyond the scope of this assignment to confirm each sale used in the Market Conditions Report.

Gite data sources for above information. The IRES MLS was the data source used to complete the Market Conditions Addendum.

Summarize the above information as support for your conclusions in the Neighborhood section of the appraisal report form. If you used any additional information, such as
an analysis of pending sales and/or expired and withdrawn listings, to formulate your conclusions, provide both an explanation and support for your conclusions.

Effective Date: Sunday, April 15, 2018 Area searched was for properties in a rectangular area generally being south of the Poudre Canyon
Road/Highway 14. East of the Stove Prairie Road, and north of Masonville, and West of Overland Trail.

If the subject is a unit in a condominium or cooperative project , complete the following: Project Name:
Subject Project Data Prior 7-12 Months Prior 4-6 Months Current — 3 Months Overall Trend

Total # of Comparable Sales (Settled) L] Increasing L] Stable L] Declining
Absorption Rate (Total Sales/Months) [ ] Increasing |[ ] Stable [ ] Declining
Total # of Active Comparable Listings [ ] Declining [ ] Stable [ ] Increasing
Months of Unit Supply (Total Listings/Ab.Rate) [] Declining [ ] Stable [ ] Increasing

Are foreclosure sales (REO sales) a factor in the project? D Yes D No If yes, indicate the number of REO listings and explain the trends in listings and saIesE
foreclosed properties.

CONDO/CO-OP PROJECTS

Summarize the above trends and address the impact on the subject unit and project.

—

_ T >

Signature _;l‘;,_‘ . (:‘_) . / Signature

Appraiser Name Ross Milliken, CG Supervisory Appraiser Name
[+ 4 L] Z
5 Company Name Milliken Appraisals Company Name
< ) ;
24 Company Address 305 W Magnolia St PMB 351, Fort Collins, CO 8052 | Company Address
Y State License/Certfication # CG1314174 Sttt cO State License/Certification # State

Email Address rossappbiz@gmail.com Email Address

Freddie Mac Form 71 March 2009 Page 1 of 1 Fannie Mae Form 1004MC March 2009
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Building Sketch

Borrower/Client  Mark Squibb

Property Address 732 Dirt Rd

City Bellvue County | arimer St cO ZpCode 80512
Lender Angle Oak Mortgage Solutions-Wholesale
58'
Thermal Battery ws
Pantry
Laundry
Entrance
Kitchen Bedroom
Master Bath
i IS
? @ 11’ 13'
y S
Bedroom Den ) Study
Master Bedroom Living N n
2 = N
Bath Family
58' 58'
in Greenhouse G
58'
Measurements are assumed to be correct but are not guaranteed
Front/south side
TOTAL Sketch by a la mode, inc. Area Calculations Summary
Living Area Calculation Details
First Floor 2610 Sq ft 45 x 58 = 2610
Second Floor 926 Sq ft 58 x 11 = 638
12x13 = 156
12x11 = 132
Total Living Area (Rounded): 3536 Sq ft
Non-living Area
Open Porch 870 Sq ft 58 x 15 = 870
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Subject Photo Page

Borrower/Client Mark Squibb
Property Address 732 Dirt Rd
City Bellvue Gounty | arimer Sate  CO ZpCode 80512

Lender Angle Oak Mortgage Solutions-Wholesale

Subject Front

732 Dirt Rd

Sales Price

Gross Living Area 3,536
Total Rooms 8

Total Bedrooms 3
Total Bathrooms 2.0

Location N;Res;remote
View N;Res;
Site 31.00 ac
Quality Q3
Age 3

south side

Subject Rear

north side

Subject Street

Dirt Road at the
subjects driveway
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Interior Photos

Borrower/Client  Mark Squibb

Property Address 732 Dirt Rd

City Bellvue

Lender Angle Oak Mortgage Solutions-Wholesale

County | grimer Sttt cO ZipCode 80512

Bedroom

Main level shared bathroom Living and Dining area

View of kitchen/living area Second floor loft family room Den/Study
Form PICINT15 - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE



‘ FHA/VA Case No. H Page # 20

Interior Photos

Borrower/Client  Mark Squibb

Property Address 732 Dirt Rd
City Bellvue Gounty | arimer Sate  CO ZpCode 80512

Lender Angle Oak Mortgage Solutions-Wholesale

interior of greenhouse interior of areenhouse

Home Office
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Photograph Addendum

Borrower/Client  Mark Squibb

Property Address 732 Dirt Rd
City Bellvue Gounty | arimer Sate  CO ZpCode 80512
Lender Angle Oak Mortgage Solutions-Wholesale

Nonpermanent outhuildings Westside

East side View to the south

Where the Davis Ranch Road meets the Rist Mailboxes at the road junction which show

Canyon Road the number of homes in the area.
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Photograph Addendum

Borrower/Client ~ Mark Squibb

Property Address 732 Dirt Rd
City Bellvue Gounty | arimer Sate  CO ZpCode 80512
Lender Angle Oak Mortgage Solutions-Wholesale

Dirt Road from fire route 1 also known as Driveway into the subject from Dirt Road
the Davis Ranch Road

View to the west
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Comparable Photo Page

Borrower/Client ~ Mark Squibb

Property Address 732 Dirt Rd

City Bellvue Gounty | arimer Sate  CO ZpCode 80512
Lender Angle Oak Mortgage Solutions-Wholesale

Comparable1
427 Wilderness Ridge Way
Prox. to Subject 1.86 miles N

Sale Price 749,000
Gross Living Area 3,410
Total Rooms 7

Total Bedrooms 4
Total Bathrooms 4.0

Location N;Res;

View N;Res;

Site 35.00 ac

Quality Q2

Age 10
Comparable2

305 Stove Prairie Rd
Prox. to Subject 3.19 miles SW

Sale Price 562,000
Gross Living Area 4,050
Total Rooms 7

Total Bedrooms 4
Total Bathrooms 42

Location N;Res;remote

View N;Res;

Site 46.93 ac

Quality Q3

Age 33
Comparable3

700 Woodlot Ln

Prox. to Subject 3.20 miles NW

Sale Price 514,000

Gross Living Area 2,352

Total Rooms 7

Total Bedrooms 3
Total Bathrooms 21

Location N;Res;remote
View N;Res;

Site 70.10 ac
Quality Q3

Age 18

Form PIC3X5.CR - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE
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Comparable Photo Page

Borrower/Client ~ Mark Squibb

Property Address 732 Dirt Rd

City Bellvue Gounty | arimer Sate  CO ZpCode 80512
Lender Angle Oak Mortgage Solutions-Wholesale

Comparable4
256 George Stadler Rd
Prox. to Subject 1.51 miles E
Sale Price 510,000
Gross Living Area 1,940
Total Rooms 5

Total Bedrooms 3
Total Bathrooms 2.0

Location N;Res;remote
View N;Res;

Site 20.00 ac
Quality Q3

Age 47

Comparable 1 MLS

Prox. to Subject

Sale Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age
MLS photo. Not visible
from public road.

Comparable2 MLS

Prox. to Subject

Sale Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age
MLS photo. Not visible
from public road.
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Comparable Photo Page

Borrower/Client ~ Mark Squibb

Property Address 732 Dirt Rd

City Bellvue Gounty | arimer Sate  CO ZpCode 80512
Lender Angle Oak Mortgage Solutions-Wholesale

Comparable 4 MLS

Prox. to Subject
Sale Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location

View

Site

Quality

Age

Comparable 8

Prox. to Subject
Sale Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location

View

Site

Quality

Age

Comparable 9

Prox. to Subject
Sale Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location

View

Site

Quality

Age
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Location Map

Borrower/Client  Mark Squibb

Property Address 732 Dirt Rd

City Bellvue

Lender Angle Oak Mortgage Solutions-Wholesale

County | grimer Sttt cO ZipCode 80512
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Location Map

Borrower/Client  Mark Squibb
Property Address 732 Dirt Rd

ity Bellvue County | arimer St cO ZpCode 80512

Lender Angle Oak Mortgage Solutions-Wholesale
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Location Map

Borrower/Client Mark Squibb
Property Address 732 Dirt Rd
City Bellvue Gounty | arimer Sate  CO ZpCode 80512

Lender Angle Oak Mortgage Solutions-Wholesale

S50 eet SO
A O =

a2 D-git;lGiuDa,-E 2148 Migrocoft Liorporstion Temme .
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Plat Map
Borrower/Client ~ Mark Squibb
Property Address 732 Dirt Rd
City Bellvue County | arimer St cO ZpCode 80512
Lender Angle Oak Mortgage Solutions-Wholesale
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Flood Map
Borrower/Client ~ Mark Squibb
Property Address 732 Dirt Rd
City Bellvue County | arimer St cO ZpCode 80512
Lender Angle Oak Mortgage Solutions-Wholesale

InterFlood......
~/
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Location Map
Borrower/Client  Mark Squibb
Property Address 732 Dirt Rd
City Bellvue Gounty | arimer Sate  CO ZpCode 80512
Lender Angle Oak Mortgage Solutions-Wholesale
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Stale of Colorade
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Resume

Resume for Ross Milliken

Certified General Appraiser, Employing Broker, Community Association

Rozz Milliken dba
Ply=ical Address:

Waiimz Addreszs:

Licenzing;

Arpraizz] Expenance
Haztory:

Summany;

Manager, Property Manager.
Dimension: Realty and Management, 11.C and Whlliken Appraizals TLC

135 Eazt Boardwslk Dhrve
Hmite 400
Fori Collins, CO 80323

305 West kizgnala 5t
LB 118
Fort Colline, CO 20521

Cartified Ganeral Apprazser, State of Colorade. (sppraize any property of 2y complexiy)
Frailovine Hijka Lizatse, State of Coleaiio,
Commen Interest Communnity Azzociation Manazers Licanse Statsof Colorado

1978 Bachelor of Scrence. Colorado State Universshy

1980-198] Stzff'Real Fstate Appraizer, Home Federal Bavings, Fort Collims, O

1981 -Precent. Indepandant Fee Appraicer, Fort Collms, From 1931- 15851 did residential appraizals.
1985-1504 T did stmietly commercial pamatve sppraiesls

Whils | have slwavs maintained an appraizal practica 1 also 22ll and manaze r2al sstaie. Hote the
folionmnz.

1952-1504 Commersial Real Fatate Broker with Wlisgio and Stroud, 2 boutigne S-member conmmereial
brokerage firm.

19942003 Cormmbreial and Residential Real Fstats Broker with BEEALAY Allianes, Fort Collins CO.
Durimz the @ vears T was at BEEMAY ] closed 37 mullion m residential sales, commereial sales and
commzrcizl Jeazmz. Resarred the “Company Buildar-of the Year” award m 2003, REMAY Alliancs south
offics.

TWrote and teach two teal estate contiming education clazzes on commersial and mvestment 1ozl astate.
2005-prezent, Ovmer Dimenzicn: Rzl and hanaremant LTLC . and Milliken Appraizzle ITTC

Pzt board member smd charr of the Asset Manazement committza, Weighbor to Meighbor, = nen-profit
sl e

Past board member z2nd board president, Loveland Youth Gardeners. a non-profit youth mentonng
-

Thave been 2 practiemg Beal Fstate Appraiser, Manzger, and Broker i ths area for 38 vears [ havea
tack=round m appraiszl, both rezidential and comurerersl. mnd rzal ectats szles and lazzins,  For the past 12
vearz [ heve also manzzed propertias that mclude 2 mix of residential and commercial At one time (prior
to tha clisnt zellms the properties), Dimensions Realty and Manasement managad 230,000 =f of
commzreial spaca m dovntown Fort Collins and 75 residential propertiee. Thes grves me 3 comprehensire
kmowiedze of the araas rezl astate markel, and thus beffer nanazament and better appraieals. Formy
apprasal work 1 utihze A-1 A-Wode Totz! appraizal soffware, and can delrver reports 1 FOF, 2001 and
BNV formats. For mr Manazement work [ nitlize RENTEC DIRECT, which provides all tha cument
tecimelogy includine owmar access portalz ate.

Pleasz note more mfonmation at v rdims com
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